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dustry In proirr'""; b'lt a rea 'tton
only from the imlnt of sales. Since
.Vlk'list. 101", with the FltlKln . entloli

440.100 ' cf .lanuary, IS It?, e.n surreeillnr; motith
bas added mo.onn tu l.iiOij.nun tons to
the until!. ortlnrtt t'.itr!,.,l l,v (he villi.
s'di.iry t oinp.inles of the I'nlted H' ties
Stiel Corporation. Hlnee Auinist list

ijcir avei.iKo monthly increaBe I

been In evrpss of 1 .000 tons and since
January 1 Die air moiitlil'
has l.n'ii more than .OD.omi tons. .Mnt
of Indi pptident sieel roiiipaiilt too,
havo sh.iit'il th. f,lr:tordin.ti ptnsper-- I

with the. Sire' Corporation. The
.iidirntlon that tho Steel Corpora

ion .May had lO.OOn.O'ni
iiin.s of orders In execha of shipments

.since Aiiuust last nnd that the tin-- I
tlllftl orders y canled hy all of
the sleel companies are only n little
short of :O,O00,no0 Ions.

.

nji.J iiiitllleil Kmnai--e by th corporation has
Iippii lediii-e- this month to l.'.n.non tons,
rll, "idppondcnt Ci.liipaiili'S, doiilillrsa,
h.ivr met with similar cvperlence. Musi-- 1

ne.ss ajipirontly l comlnr to
J. mills In excess of capacity, however, ami

ilj not until shipments are creator than
new oiiicrs will reaction be of -ij

'ii'i' Itnpnilance, The s!i;nlllra!it fact a! the
I moment that donici.tic i onsiunrrs nrr

1: 4; nuyinr; ip"s ann tnroiKn ronsuiiiPts aic
ITW laKIlif,' mnio sleel, I ho tmpresslnn
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that all Inline domestic consumer- - ate
no! and will not take out all of thp
sletl under contract In the original time

Clotinr. rpecllieil, maklnn- - possible, for the Mecl
lla'i ciimpaiiles to accent larzor fnrelcn

orders. Another factor farllltatlnir ex-
port trade Is the larger number of sirim-t-iilp- s

available and the decline ocean
frolk'ht rales.

Other Important elementa cotitrlhiilltiK
Kiwaid reaction are the break-in- n

iiroduitloii and the teniior,uy re-

duced homo i (insumptloii due In lins.tt-Isfacior- y

labir coiidltlniib, Old plants
producliiK crude steel are intuitu: out
mom than over before, new open health
plants ate yleldihK libera! tiiiinautt
and electrical furnaces, that have mulii-pile-

with Kieat rapidity, are becoiniiit;
fiiclors of no small Importance....

Hec.iuse of these ilevriopmen's prude
and sinl-llr,lshe- d steel is la mnio aiui.
supplv, att evident from the ir.idn:i
dlsapiienraiice of piemlums mi earlv sbii.

(Hid the Ioivit Ices current fin
Inline (lcllvtrlfs. liven i li.u-- s

and forKliiRS used In the iniiiiiilacliite of
tiiunltlons .ire hplltK sold at ciiiu'os-lon- s
from thn prices curri'iit month nun.

Till" of litlilntf m Iti eteel prod-ln't- s

Is rttlll eponiioiis, Il Is only In n

with thu iichlevemeritH of thu last
olRht months that Is possible ,i tpoak
of "roactlon " At uny time hu.
iiohh nich us Is In luoKrcns y would
ho hcraldi'd with loud acclaim vioni-Isiii-

lllihoaiil of irosperlt As Ihe
trade will continiK' piosp runs f

I .it least tear....
Ml domestic c(iniuinei.i have no'

from thu niaikct. .Miiiiiifin'iuu
wIki use wire inodip't i vvniild Klinllv place
(iddlllnnal ooiitracls for delivery over thn
li.ilaucn of tills year, but as tho l.irner
liilcicsls alii heavily nvorsold lliey ate
coiiflnlni; t'oiiaiimera in ."0 to ","i pei rent
of ihelr llinullles. i'oiisc(iiontly saltss
for tho month of .May, whUh will be loss
than April, do not adctiuately reflect con
ditluni In the wire trade. Another branch
that tt ladly In need of atttl la tht
hlpiaulldlng Induitry. tSlnct May the
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Iintnes'lo manufactuters of munitions
. st rrised options on lC.OOO tons of roiled
odd fnrt-o- d steel Inst week. Indicating:

ii! Nvor.il additional coniracts for
have been v'rtitally tloseii, to be

i..i iiif.n tiirod to Itltselan and
llrltlsh epecltlratlotie Italy alo pur- -

linsi'd liu.nibl tons of Inch rounds
It. .ic.lvel.v In the market 3,00(i

tuns of ra.l". .Inpan has pureJiHsed
limit, tin plain and I" urifi ntly In the
market steel plates nni wiri.

of the allied i iovei ninenti I'uiop"
art- - .st i: (irxemly seek'nir licrbt-- l wire
vvliil. I! isst.i has elosed an ad JMi.xial
cumr.ii't fur rlllcs.

llallro.id Mi'tlvltles last week were
prlnc'inl'v r.o'.ablo in the plaom; of
oiilfiM for moi.ve power. The bullilers
ripurtp.i contra!., for Inconio u",
of Mlib li twenty fur exnort tu
Ki.ince lii((llrlis from forelitn (ioviui- -

lllellts ,'Ovel' I.UOll nililltltiM.il i Ill "
Domestic still ncKotlnt'im for
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sin.ii:, ak'sroKatliiK uboiit .Ifi.OOO loii",

o I i . 1: IlKht and -- tot our.
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cured the cnntr,t-r- t for tons of fab-
ricated shnpea to used In the New
York Telephone Hutlillng nt Wnlkei and
l.lspetiHrd Ktrceti.
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CASH RESOURCES

OF BANKS INCREASE

Show n Oiiin of SM.n00.000:
tin- - Deposits Al'P !t!1:."00..

000 Lnrpcr.

COM) HOTiDTNOS J.F.SS

WAflHiNOToy, May 27. Hunk depotlls
and rash resoiirres nf the Federal

banks show further Increases "f
"n.'no.ooo ami JU.Silrt.OftO respecllvely
as the remit of nddltlonnl reservn

by member banks during the pn- -t

week, nccnrdlni" to the roRillar weeklv
bank made public y by

the IVderal Heserve Hoard for Muy Si!

Combined sold reserves (if the haul".
Inon-ase- over IO.iil(i,0(in, nil Ihe haul
excipt New York, Holoii and Mliuio.
npolls reporllni" substantial ualiis In

llH-l- Hold hnldliiKS mainly ns the icsllll
of tranifers of nold to tin ir credit on
the books of Iho eolil aettlem"iit fund

Tho New York bnnkH' fold holillii-decrease-

since the previous week by

of which $2,100,01)0 wa depos.
Ited with tli Federal reserve agrent to
reduce the hanks' liability on outsland-- !
In" resefves. This ilerrenn is
offset In part by n decrease of uhuu;
l.l.OOO.uOft In tho itmount due tn other
l''d.al reserve baiks. The banks' italn
iliiilii-- the week in rai-- other than k' I

was about JI.SOO.oOO, leal llu; the total
rah reierve nf the batik practically iiii .

iliam;eil The ('level Hid and Kansas
i'it L'.iiik s'inw the lari-e- st K.ilns m
u'iiIiI. ir.aliily by traiifers from Chliimo

d New Ynrk
in. nt liiinl

thioiikli tin' K'lld settle

(i(lltl Itriuill'i-ra- .

'told of the sMem
cllldliiK 111' aninunts of (told held by t'n
I'Vileral reteio iiRetiti nita-.u.i- t

toservt" notes niilstkndliii", total at prs-en- t

f.l..,'jr.,',.0on, coniii.ired with J .2ii,. I

illl.non abnut three miiiith" lirevldis
Tho decrease In the intents' uobl hnldiuk'.
slti'i. bVliruiry 2.'. was JT.Si'.i.ooi), wli.b'
the banks "how a ilecre.-f- of K"bl dtir.
Im? tho same peilml of '"."sii.dOP, nr a '

total (!ertea"o for the fystmn of ne.it l ,

J1 l.flOn.iiOO, notwlthstatidlnic the cam,
of about U'S.ono.OOO In koM ii by
mi tnber batiks ilurlim the past two
weeks. i

As 'icalnst this decrei'e In nold hold I

Inn-- the Investments of the haul; show1
nn Inotc.Te durliiK the uuarter of $i'.(T

SsT.,noo and their note clroiiiiittpii i do- - i

crease of $1 1,'.i;;i,iK'0 It Is pvIiIpiiI,
therefore that jtr.irt ', a'ly all Inve'tnn tits
for the iiuarler luuo been paid In irold I

nNfOiintod paper on hand Inrte.iwil I

dtirluis tho week more than SaOn.OOu, tho .

St Louis bunk reporllni; the largest
Kaln. Acceptances on hind how an I

luiil c.iln, notwlilistandlni; the ctnaller '

tlKuree- shown for the lloston and New
Yolk banks.

Cif tlio total bill" on band 37 7

mature within thirty days and 33 s
per rent, lifter thirty but within sisty
days. Thn amount of agricultural and
live "took paper matiirlnc after n'nety
days was :i.6Cs,OO0, or IS per cent of
the total discounts held, About two-thir-

of this cl.ifs of paper was lieltl
by the Dallas, Kansas City nnd Ch ratio
banks

lIokliiiK" of United States bonds show
nn Increase of flOS.non, three banks
reporllni; bond trnnsactlnns for the week
No ch.inKo appears !.i the amount n'
one ea- - Treasury notes held by ton
Iniiike The net addition to wn'rani-o- n

hand Is les.s than SriDO.oiin, s.m
onie fur tlm larBos! khiii

nnd

IO,f

load

f00

tlpen

der th!" head,

runtimes Aaart.
More than SO per cent, of the to'.u

earnlmrs assets Is represented b ac.
sllethtly lent, than SO per cent. In

I'nlted States bonds, nearly ''(". per cent.
Iv w.itrunt", leas than t'.' per out by
illscotinti and moro than " p"r cetc. bv
Treasury notes 'lie ratio of oaintnir
H.sets tn paid In t'.tp!tal standr,
present at 31T per cent, cunipntrd with
'14 per cent the week lieftne and l'.'i
Vet cent, about three mouths, pr-vl-

iloveriituent deposits lpcreaK-- abiiu'.
J3.:(iti,nfl(i. malnlv with the New York,
rlill.idnlph.a ami Hiu Kr.ni' barks.
Itii'leaiies In bank deposit are ebowti
for all the reserve banks sipt At-

lanta.
l'eder! reaerv bank notes In circula-

tion lleertMSed HUiThtly durliier the week.
I"eilit,i teserve ;nt" report Jls".2-s.- .

UUU of edoral reserve note lulled,
itcalnst which thoj hold 1 1 TS.l It! (bin of
cold und in.ins.OOO uf pipei Tin;
binks fJmw a total of II tiD.SSdi.OOO or
lVib-ra- ! leserve notei in circulation and
a'.'ttr K.lte liabilities upon note. 'stie,l
to them b the aieiiti of 7.7u(l,(inu,
tne lowest Hruim iepoi'"d since M.i'ch

.'. UUt.
Here le the strtteiiu nt o! the banks at

Muslim, New York and I'hiladetphU :

KKSOt'ltCi:
Ito.liin N T Phlla

(Etpirs.rd 111 tbuilliudt I

lipid mill and certHV.itei
in vault 17.04: I4".I1I M.:r.

(5nld setllemenl fund . 3o ;"i4r, It
Hold redeinpiion Kind .. i 6l to

Total aold rrserva . IIT

l.eal lendrr notes,
Ap

1141.

Tulal reserve ... . 117.76. I1S9.3U
lulls memtMrs
lilt), lioiu Ii I in opru mar-

ket io3i it.:--
.

Total bill hand ..II0.4TO tlT.tU
Investments:

United htalei honds 1041
Hue your t'niliil Slalea

Treasure roles ..
Municipal .

Total earnlnt assets .

Federal reserve notes
Due from ntbr 1" It

banks, net
All oilier re.iturcea .. .

477 t!
!( 14 441

l.li 324

on

3.4U

i.m; 45:
344 17,!l)

V.04tl 140,041 :7
'04 !1V

4.f)
nu

m:
3(,Sl ill

Total reaources J4I.4V3 i:i.i'
l.IAHII.ITIKs

Capital raid in H.mi 111 v.i

liovprnment ilepusits . s: s.TM

Keserve (lepn.lls. net 34.sf!t 1ft DM

Due lo other I' H baims,...
All oilier llilMlliirs ..

Totlll llabllllies

1

in- -

a:

10

Ul All

i::'.3Ti

T3C

m
:n

117

net

SI2

CIC.-ll.--
. 111.414

RESERVE BANK STATEMENT,

The statement Itrserre llink
New Yotl. fildnws

itr.sorrtcKs
iio!d Cfitilli'ilcs:

lint.l
linl'l

tttll'llienl
.11111

lllll .'It'.,.

.5h

i..:i
04- -

. lit;

III."3

ut the
ut

and siav Mav
tl Pfl '.tt
ia 3'..

Total reterve ..llll Kl.l'l 1141 4i.:m
la'ial (eiinei unles. fllvet

eerillii itc" and "Ub" H,,, coin . 14.441.-- a4T.().

Total re.ervo . Il 3is..7! lit J.lCl.W
Hill, dlsrounlcl an Imiiiht'

Cumuiirnal piper ).i l.i'll 13.1(1.7.':

Hank acpppliinis's lt..'.9l,T.i IT.'.IO.in

Total II7..is,t.vi iii:;;.c.'S
tiiM'.lnirut .

I'lllKd Sfytes tllltldt. ir'.O.M,:..! l.ol.lVl
Mlllllilpal .111 .Hits lT.I"a3"4 17 CT3. '.'4

Total . !.'.'. r'li.yi l.'.',oi-,.i).-

Peleral re"'rv.i unles. nrt l,,,',,,'iv., l.4'1,r.il'i
All oilier iisuui es :v),Wv

Tu! rr.niupes

I

s

4 4 o .1

4

I

:

.1

: t

..
I

...

..
w

KlO.'lli.lH Itll isj.cvl
I.lAlllMTIKrt.

Capllal i lll,:..!o i.;t.Vsvr
lll'.eri P 11 I'ueu". net ... i.,...'.!,.,
Cnicriinieiii depouls . b.TM.SIo I.,ili7.i,7
Dun in nlliPi Frdital re.

serve Illlll'S lil t T110.H3 10 S'VSOtl
All oihrr liabilities .... 1.604.S71 l.tia.ivo

Tulal liabilities IIH.916.1W Tl4.i(.i',04)
Federal reserTe notes out- -

atandln "4l.74f.-30- 7r,lll.T00
Acaiust which tbero It depoalted with

Federal reeetra uenti
gold (Dd lawful money.. P,7l, m.W.m

I

lywrcTMTMT orniiDiTircI
ISlf LOimLlll OLUUHIIILO

OF THE CENTRAL EUROPEAN POWERS
K OKFKIt Stinjr.C T TO IIANC.K IN I'tlirr.

Imperial German Government 5 Bonds
(KOttKTII W.4K LOAM

Tat Etempt In ticrmanr, not callable hefor I PI 4

1000 MARK $195.00
t.e.4 Interest to July lat. Interest payable January and July

Imperial German Gov't 4' Treasury Notes ,

Tat Kiempl In (iermanv, Hedeeniable at par In in script by yearly drawlnfa J
from July 1117,1 lit 1031

1000 MARK $191.50
14 Interest tn July lat. Interest payable January ami Jul? '?

Imperial German Government 4 Bonds
tallabla hefor I9IS

1000 MARK ---- --- $18.(Xr

Imperial German Government 3'l Bonds '.'

1000 MARK $155.00- -

Prussian Government 3s Consols
1000 MARK $135.00

Fourth Austrian and Hungarian War Loans
.

lat Pfenipf In Allttrla and lluii-ar- .t

Austrian Government 5' j Rente :
Hedeeniable at par by yearly tlranlnia from IP22 to 101(1

1000 KRONEN $135.00- -

Hungarian Government 6' , Rente
1000 KRONEN $140.00:

Interest pairflile Mat und Nnieiiibet e
i '

Savings Bank Books for collection July ist, accepted ir('
payment without loss of interest in the Bank.

We recommend these securities as possessing the essential
qualities of a high grade investment, coupled with well"!
founded expectations of very handsome profits through tha .

return of exchange rates to normal after the close of the
war. correspondence soiicneu.

ZIMMERMANN & pORSHAY
" IM.tbllsllliI In IN?'.'

Melllbeis f Ihe eu lurk Slot I. I'.i liiiiiLe
9 and 11 Wall St., NEW YORK Branch, BERLIN, Germany

Send for our Weekly Review of tlie investment situation,
which j?ives full information on all active Curb Stocks and
special up to tlate reports on the follow inn companies:

TONOPAH EXT.

SINCLAIR OIL

MAGMA COPPER

UNITED MOTORS

SUBMARINE BOAT

S74'.'.

CUBA CANE SUGAR

NIPISSING MINES

CHEVROLET MOTORS

AETNA EXPLOSIVES

FLEMISH-LYN- N PHONO

OUR FACILITIES AUK AT YOllll DISPOSAL

TCIJ'.PIIONF.
ItlttlAlt

I ft O at ft Mall Si Journal I1ld.,

J. J. UAKEW fit liEJ. M Bread Street,
itA..i4i iim. tr si rraitinlt SI

CUSTOMS DECISIONS.
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